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THE MONTH 


Business generally in February continued the slow but 
steady improvement which began soon after the first of 
the year. Weather conditions for the most part favored 
agriculture and livestock and stimulated wholesale and 
retail trade. Industrial and trade reports coming to hand 
show that business made some progress but there are still 
irregularities in the situation which retard expansion. 
However, there are a number of encouraging influences 
which indicate that business is on the upward trend. 

Possibly the outstanding influence in the industrial 
situation is the increased activity in the building and con- 
structon industries. Permits in Texas for February 
amounted to $10,000,000, or an increase of 6.4 per cent 
over those in February, 1927, and construction contracts 
let were the greatest on rec- 
ord. The activity of building 


Export and import business at Gulf ports is in large vol- 
ume and the coastal trade is very active, especially in 
forest and fish products 

Agriculture made further improvement. Rains were 
quite general and weather favored farm work. Fall- 
sown grains made fairly good growth, although more 
moisture is needed in some districts. Cotton planting is 
well under way in southern counties and plants are up to 
a good stand in fields that were seeded early. Winter 
fruits and vegetables are moving to market in large quan- 
tities. Prices are higher. 

The condition of cattle ranges was placed at 81 per cent 
of normal and cattle were rated at 82 per cent against 
78 per cent and 80 per cent, respectively, in January. 
Sheep were placed at 83 per cent, compared to 88 per cent 
last month and goats were 
rated at 85 per cent. Sheep 





is reflected in the further im- 


provement of the lumber busi- February witnessed 


and goat ranges remained at 


some business progress 79 per cent, or the same as in 


ness. Both production and 
shipments of Texas mills were 
increased, and unfilled orders 
were 9 per cent above the Jan- 
uary figure. Lumber prices 
advanced. Cement mills were 
operated at almost a capacity 
rate, but the month’s outturn 
was just about equal to the 
January output because of the 
SNorter month. On the other, 
hand, the petroleum industry 
eentinues to lag and no imme- 
diate improvement of conse- 
qvence is in sight Daily aver- 
age flow of crude is excessive, 


in Texas and the Southwest. Although ex- 
pansion is not as marked as was hoped for, 
yet the industrial slump of December-January 
has largely been overcome. Developments 
over the past few years have led business 
directors to adopt a cautious policy regarding 
a too-rapid expansion program. This attitude 
possibly accounts for the lagging tendency of 
business at the present time. That a more 
optimistic sentiment is developing is indicated 
by the willingness of executives in many lines 
to make forward purchases lasting late into 
the year. Moreover, prices are rising. The 
general underlying principles of business con- 
tinue to be sound and, barring any unforseen 
calamity, the outlook is hopeful. 








January. Shearing is well 
along in southern counties. 
Wool and mohair prices were 
higher; the wool market is 
especially firm. 

The volume of checks cashed 
indicates that business in the 
Eleventh Federal Reserve Dis- 
trict is on about the same level 
as that obtaining a year ago at 
this time. Debits to individual 
accounts in seventeen cities 
for the four weeks ending Feb- 
ruary 29 amounted to $679,- 
000,000, compared to $672,- 
000,000 for the four weeks of 





prices are low, and the number 





February, 1927. Interest rates 





of new wells brought in in- 
creased again. 

Textile mills are beginning to curtail. Although cotton 
goods sales were in fairly large volume, sales in many 
cases are rather slow and unfilled orders are falling off 
at a rapid rate. This item has decreased more than a 
third since last February. 

Freight car loadings in February averaged higher than 
those in January but were 6.5 per cent below the aver- 
age in February a year ago. While most of the decrease 
is due to fewer shipments of coal and forest products, 
movement of many other commodities is also smaller. 


were slightly higher, but the 
rediscount rate of 4 per cent 
at the Federal Reserve Bank remained unchanged. De- 
partment store sales were greater by 12.8 per cent than 
sales in February last year. Wholesale trade was also in 
large volume. 

Stock prices declined sharply. Industrials slumped 
more than twice as much as the rails. However, the 
slump seems to have been of but short duration. Since 
March 1, most of the loss has been recovered and the 
market trend is again upward. The number of new cor- 
porations organized in the State established a new high 
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record for February and the business failure rate in- 
creased seasonally. 

Wholesale price movements were mixed; advances in 
some groups were offset by declines in others. The 
Annalist price index declined from 146.9 for the first 
week of February to 146.3 for the first week of March 
and Bradstreet’s declined from 13.53 on February 1 to 
13.34 on March 1. On the other hand, Dun’s advanced 
from 191.9 to 193.8 during the month and Fisher’s 
weekly index gained .9 of a point during the thirty-day 
period. The Bureau of Labor Statistics all commodity 
index increased .1 of a point, or from 96.3 for February 
to 96.4 in March, and the farm index declined from 106.1 
to 104.5. Prices most farm products advanced. 
Wheat and corn were up several cents a bushel and cot- 
ton gained $6.50 a bale. 


FINANCIAL AND BANKING 


for 


Public spending, as measured by bank debits, indicates 
that business in the Eleventh Federal Reserve District is 
slightly above last year’s level at this time. Checks cashed 
in the seventeen principal cities of the district for the four 
weeks ending February 29 amounted to $679,000,000 


against $672,000,000 for the four weeks in February, 
1927, or an increase of 1 per cent. 

Total loans and discounts at member banks fell off 
seasonally from $342,000,000 at the end of January to 
$336,000,000 for the week ending February 29. Demand 
deposits declined from $313,000,000 in January to $306,- 
000,000 in February. This is about the same amount 
reported in December, so that the decrease seems to be 
seasonal. Time deposits were again higher. A total of 
$117,000,000 was reported for February, whereas in Jan- 
uary the figure stood at $115,000,000. The amount of 
Government securities owned decreased about $1,000,000. 

The money market was firm. Interest rates on 60-90 
day commercial paper in New York City averaged 4% 
per cent to 4% per cent and call loan rates held at 
around 4% per cent on most days. No change was made 
in the 4 per cent rediscount rate at the Dallas Federal 
teserve Bank. Although no stringency is likely in the 
money market, the usual spring demand for funds is ex- 
pected to sustain interest rates around present or slightly 
higher levels. The Federal Reserve Board has been some- 
what less active in its open market operations over the 
past few weeks. 





Bank debits (four weeks) 

Government securities owned, end of month 
Member bank borrowings, end of month 
Demand deposits, end of month 

Time deposits, end of month 


*From the Federal Reserve System. 





FINANCIAL STATISTICS FOR THE DALLAS FEDERAL RESERVE DISTRICT* 


February, 1928 


$ 679,000,000 


January, 1928 
(5 weeks) 
$ 964,000,000 
72,000,000 
3,445,000 
313,000,000 
115,000,000 


February, 1927 


$ 672,000,000 
49,000,000 
2,295,000 
270,000,000 
102,000,000 


71,000,000 
1,159,000 
306,000,000 
117,000,000 








DEPARTMENT STORE SALES 


Department store sales in Texas during February were 
considerably better than expected. Sales of seventy-four 
stores located in twenty-four principal cities of the State 
amounted to $4,298,000 in February, against $3,810,000 
in February a year ago. This is an increase of 12.8 per 





FEBRUARY TENDENCIES IN TEXAS 
DEPARTMENT STORE SALES 


February 
1928 


February Percentage 
1927 change 
Sales of 74 com- 
parable stores $4,298,000 $3,810,000 12.8 
February January Percentage 
1928 1928 change 
Sales of 68 com- 


parable stores $3,662,000 $3,717,000 -1.5 











cent; during January, sales were but 7.4 per cent over 
those in January, 1927. Although part of the gain in 
February is due to seasonal movements, yet the increase 
is greater than can be accounted for by this influence 
alone. 

Sales of sixty-eight identical stores in February were 
smaller by 1.5 per cent than sales for January. When 
allowance is made for the fewer days and the holidays in 


February, the report is very encouraging. Sales are 
expected to expand over the next few months. 
Thirteen of the twenty-four cities show gains against 
losses in the other eleven. Losses however, were small in 
most cases. Cities located in the Panhandle, East Texas, 
and South Texas suffered most of the losses, while prac- 
tically all cities in Central and West Texas reported gains. 


STOCK PRICES 


The upward movement in stock prices was checked in 
February. The decline is more significant when it is 
remembered that this is the first setback of any conse- 
quence since March of 1926. Smaller earnings, large 
brokers’ loans, higher interest rates, and the sale of 
Government securities by the Federal Reserve Banks are 
largely responsible for the decline. The expected busi- 
ness expansion is rather show in getting under way, and 
the market at present levels is top heavy. 

Market sentiment is mixed. Many traders and business 
interests observe a very weak situation in the stock mar- 
ket and look for further decreases. On the other hand, 
there are those who point out many favorable factors 
and anticipate higher prices for some time to come. 
Most of the February loss has already been regained, 
indicating that a major decline is not likely at this time. 

All of the seven industrials comprising the Bureau of 
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Business Research index declined during February, the 
sulphurs suffering the greatest losses. The index 
based on 1923-24-25 as equal to 100 dropped from 245 
in January to 233 in February. A year ago this index 
stood at 174. 

Rails also decreased, but the loss was not nearly so 
great as that of industrials. The rail index has trended 
downward for about eight months and is now at the low- 
est level since last May. Eight of the nine rails included 
in the index declined and one, Texas Pacific, advanced. 
The index fell from 183 in January to 178 in February 
and compares with 157 in February, 1927. The decline 
was partially checked at the beginning of March. 


STOCK PRICES 


In constructing this index of rail and industrial stock prcies, the 
Bureau of Business Research aimed to select com panies which are 
representative of conditions in Texas «nd other Southern States 
and at the same time listed on the New xork Stock Exchange where 
quotations are available for a number of years back. The average 
weekly high for the years 1928-24-25 is the base equal to 100. 
Included in the industrial stock index ar» Coca Cola, Freeport-Texas, 
Gulf States Steel, Tennessee Copper and Chemical, Texas Company, 
Texas Pacific Coal and Oil, and Texas Gulf Sulphur. The railroads 
used in the index are the Atchison, Topeka & Santa Fe; Chicago, 
Rock Island & Pacific; Gulf, Mobile & Northern; Missour', Kansas 
& Texas; Missouri Pacific; New Orleans, Texas & Mexico; St. Louis 
& Southwestern; Southern Pacific; and Texas Pacific. 





INDEX OF INDUSTRIAL STOCKS 


Average High 1923-24-25=100 
1928 1927 1926 1025 
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INDEX OF RAILROAD STOCKS 


Average High 1923-24-25=—100 
1928 1927 1926 1925 
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SOUTHWESTERN STOCK PRICE INDEX 
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TEXAS CHARTERS 


A new high record in both numbers and the amount 
of capitalization was established for the organization of 
new corporations within the State during February. A 
total of 238 corporations having capitalization of $75,- 
691,000 were granted charters by the Secretary of State. 
This compares with 259 companies having capitalization 
of $23,147,000 in January and 177 enterprises with capi- 
talization of $7,309,000 in February a year ago. Forty- 
nine organizations increased their capitalization by $5-, 


28 27 1928 


648,000 and thirty-six permits were granted to outside 
companies. 

The number of new: corporations is a fairly good in- 
dication of the general outlook and reflects to a certain 
extent the present business sentiment. The number of 
new corporations and the number and size of commer- 
cial failures should be compared rather closely in an 
estimation of the future trend of business. 

There were but 12 oil companies organized against 
20 in February last year, and public service corporations 
increased from 6 to 11 during the same period. Manu- 
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‘ecturing companies increased from 15 to 20, while bank- 
g and financial institutions fell from 19 to 12. Real 
«state firms and building and loan societies were almost 
ubled and most of them were relatively large in capi- 
ization. The rapid growth of these types of companies 
is been very noticeable over the past year. One build- 
ing and loan society was capitalized at $50,000,000 and 
several others ranged from $1,000,000 to $5,000,000. 
The general list was also increased. 











TEXAS CHARTERS 
February January’ February 
1928 1928 1927 
Number 238 259 177 
Capitalization $75.691,000 $23,147,000 $7,309.000 
Foreign permits 36 35 2% 
| Classification of new corporations: 
Oil : 12 13 20 
Public Service 11 9 6 
Manufact’ng 20 18 15 
Banking— 
Finance 12 15 19 
Real Estate- 
building 35 27 18 
General 148 177 99 





COMMERCIAL FAILURES 


‘ommercial failures in Texas declined seasonally in 
FelLruary and were the fewest for any February since 
19.0. During the month, 52 companies having liabilities 
of $1,776,000 went into bankruptcy, compared to 66 
f res involving liabilities of $1,571,000 in January. 
In .ebruary, 1927, the number of insolvencies amounted 

}, and the liabilities totaled $2,023,000. 





COMMERCIAL FAILURES* 


February January February 
1928 1928 1927 
Number 52 66 103 


$ 1,776,000 $ 1,571,000 $ 2,023,000 
814,000 $ 557,000 


Liabilities 
Assets $ 


*From R. G. Dun & Co. 








he liabilities of the average failure, however, in- 

sed sharply in February, amounting to $34,000, 

nst $24,000 in January and but $20,000 in February 
a year ago. A declining tendency has been noted in the 
average failure for many months, indicating that the 
smaller company is gradually being forced out of busi- 
ness. Last month’s report shows that profits are getting 
more and more difficult to make, even by the larger com- 
panies. The trend over the next few months warrants 
careful analysis. 

No bank failures were reported. 


BUILDING 


february was one of the best months on reco.d for 
the building and construction industries. Permits were 
greater than those of last year in most cities and the 
volume of construction contracts awarded was greater by 
,early three-fourths. Final reports of twenty-nine prin- 
ipal cities of the State totaled $10,110,421, compared 


to $9,464,295 in January and $9,503,715 in February, 
1927. This is an increase of 6.4 per cent for the twelve- 
month period and indicates the healthy condition of the 
building industry in Texas. Seventeen cities show gains 
against twelve losses, the gains being distributed quite 
generally over the State. 

Houston was again in the lead with $2,581,000. Cor- 
pus Christi had the outstanding increase with permits 
amounting to $1,371,000. This large volume is due to 
an extensive development program which is just getting 
under way in that city. Four cities of the State granted 
permits in excess of $1,000,000 during February. 

According to the F. W. Dodge Corporation, construc- 
tion contracts awarded are above those of a year ago, 
and contemplated contracts in February amounted to 
$43,000,000, or a gain of 37 per cent over the figure 
in February of last year. Construction costs were higher 
because of advances in the price of lumber. 

















BUILDING PERMITS 
February January February 
1928 1928 1927 
Abilene $ 128,156 $ 79,715 $ 321,627 
Amarillo 344,495 307,675 741,334 
Austin 153,380 591,923 40,825 
Beaumont 256,486 204,429 882,064 
Brownsville 33,034 59,470 200,000 
Brownwood 174,950 141,650 187,180 
Cleburne 25,430 14,450 
Corpus Christi 1,370,635 389,820 59,425 
Corsicana 13,350 26,375 66,450 | 
Dallas 584,630 1,989 528,922 
i; Del R 63,222 205,690 Oe ky a 
| J 115,144 1,236 20,900 | 
K 1,203,384 1,099,278 1,460,285 | 
| est 180,262 165,552 217,084 | 
2,581,157 2,676,217 1,647,048 | 
Laredo 48,000 14,000 67,000 | 
Lubbock 111,030 230,455 §1,950 
McAllen 56,000 27 .50( 311,180 
Marsha! $2,000 83 38.510 
Pari 7,551 1,100 
Po 114,048 { 140,055 
Ranger 19 5,200 
San Ane! 410,722 397,14? 171,855 
San Ant 1,222,429 1,137,371 669,150 
Sherman 39,992 160,461 70,130 
Sweetwater 83,550 52,950 27,900 
Temple 56,200 107,675 23,915 
Tyler 56,001 24,605 25,455 
Waco 443,450 232,633 75,985 
Wichita Falls 151,734 221,873 811,556 
Total $10,110,327 $ 9,464,295 $ 9,503,715 











LUMBER 


The lumber industry continued the improvement which 
began in January and the outlook is a little brighter than 
it was a month ago. Although expansion is rather slow, 
activity is gradually becoming greater as the spring 
months approach. The industry has experienced several 
poor years and leaders are cautious about expanding too 
rapidly. Judging by the building permits and construc- 
tion projects, demand for lumber over the next few 
months should improve. 

Thirty Texas mills reporting to the Southern Pine Asso- 
ciation produced a total of 65,863,000 feet in February, 
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against a cut of 63,481,000 feet in January by thirty-one 
mills, or an increase of 4 per cent. Shipments declined 
nearly 3,000,000 feet, but the average per mill remained 
about the same. Average stocks at the end of the month 
per mill were slightly higher and average unfilled orders 
went up from 1,252,000 feet on February 1 to 1,365,000 
on March i, or an increase of 9 per cent. Prices for 
most grades of lumber also advanced during the month. 

















THE LUMBER SITUATION* 
(In Thousands of Feet) 

February January 
1928 1928 

Preliminary report of 104 mills 

in the Southwest— 

Average production ...2,079 1,994 
Average shipments caaensnnny O49 1,927 
Average unfilled orders 1,509 1,382 

Final report of 30 Texas mills— 
Average production ______........2,195 2,048 
Average shipments _ 2,235 2,249 
Average stocks _......... 6,043 5,949 
Average unfilled orders. _..1,865 1,252 

*From the Southern Pine Association. 

CEMENT 


Portland cement mills were operated during February 
at a slightly higher rate than the January schedule. Out- 
turn of Texas mills amounted to 460,000 barrels in Feb- 
ruary, against 463,000 barrels in January and 396,000 
barrels in February, 1927. The small decrease from that 
of January is due to fewer working days in February. 
However, the 16 per cent increase over production of 
February last year is accounted for largely by the output 
of one extra mill. 

Shipments fell off from 447,000 barrels in January to 
423,000 barrels in February, leaving stocks of 460,000 
barrels on hand at the end of the month, or an increase 
of 37,000 barrels over that of January. This is a seasonal 
movement and does not necessarily indicate that stocks 
are beginning to accumulate in burdensome amounts. 
Demand for cement continues rather active, 





THE CEMENT SITUATION* 
(In Thousands of Barrels) 


February January February 


1928 1928 1927 
Production —.__.._____...._ 460 463 396 
Shipments _._.............. 423 447 382 
CN meee 423 A475 





*From the United States Department of Commerce. 











PETROLEUM 


The petroleum industry continues to lag. A few signs 
of improvement were in evidence last month, but recent 
developments are not such as to encourage immediate 
improvement. Daily average production in the United 
States has been on the decline for some time—one of 


the more hopeful signs. However, recovery in Texas has 
not decreased in proportion. 

Daily average outturn in the State increased from 
648,000 barrels in January to 653,000 barrels in Feb- 
ruary. A total of 18,937,000 barrels were gathered in 
February, against 20,088,000 barrels in January. The 
decline is due to fewer days in the month. 





THE PETROLEUM SITUATION* 
(Production in Thousands of Barrels) 


February January February 


1928 1928 1927 

Production— 
{oT} ea 18,937 20,088 17,464 
Daily average 653 648 624 
Wells completed 653 517 643 
Producers _..... me 282 404 





*From the Oil Weekly. 











There was considerably more activity in field work 
during February than in January, and the number of 
preducers brought in was increased. Six hundred fifty- 
three new wells were drilled in February, of which 300 
were producers. During January, 517 wells were com- 
pleted, of which 282 were successful. 

Several revisions were made in the price of crude. Quo- 
tations were lower for the lighter oils and raised slightly 
for the heavier grades. Gasoline prices were advanced 
1 cent to 2 cents. A better market is likely to be ex- 
perienced over the next few months. 


COTTON CONSUMED 


Most of the cotton textile mills in the State are 
beginning to curtail in line with a general slowing up 
of the industry in the entire United States. Despite this 
fact, cotton goods sales were satisfactory but unfilled 
orders show a further decrease. 

Twenty Texas mills reporting to the Bureau of Business 
Research manufactured 8,442 bales of cotton into 6,985,- 
000 yards of cloth. During January, these same mills 
used 8,882 bales of cotton and produced 7,166,000 yards 
of cloth. Cloth sales totaled 3,498,000 yards against 
3,799,000 yards last month. Unfilled orders fell from 
8,030,000 in January to 5,188,000 yards in February. At 
the present rate of production, this is less than one 
month’s run and is the smallest amount on the books of 
these companies for a long time. 





TEXAS COTTON MANUFACTURERS REPORT 


February January February 


1928 1928 1927 
Mills reporting.______. 20 20 15 
Bales of cotton used__. 8,442 8,882 6,178 
Yards of cloth— 
rrouucea? oo! 6,985,000 7,166,000 5,208,000 
Sales _......._... 8,498,000 3,799,000 4,269,000 


Unfilled orders 
_(end of period). 5,188,000 8,030,000 5,138,000 
Active spindles__.... 200,000 201,000 138,000 
Spindle hours... 57,000,000 57,719,000 
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SPINNERS MARGIN 


Spinners margin advanced 2 points in February, mak- 
ing a gain of 4 points from the December low of 147. 
At 151 in February the ratio is still about 9 points 
below normal. However, the trend is upward and a bet- 
ter balance between eotton and yarn prices is to be ex- 
pected over the next few months. The present ratio 
indicates that prices are against the spinner. 

American middling cotton in Liverpool averaged 10.28d 
in February and 32-twist cotton yarn in Manchester 
averaged 15.58d. During the first week of February, 
yarn was quoted at 15.25d; by the last week of the month, 
the price had advanced to 15.94d or 69 penny points. 
For the same four weeks, cotton went up but 55 penny 
points. The relative difference accounts for the advance 
of the ratio. The yarn market in England reflected a 


much stronger tone and higher prices are likely. 

Spinners Margin refers to the ratio between the price of American 
82-twist cotton yarn in Manchester and the Liverpool price of middling 
American cotton. Normaliy, the price of 32-twist should be 60% above 


the spot price of American middling cotton. If prices change so that 
the ratio increases, the spinners margin of profit is increased and 
thereby the demand for cotton is strengthened. On the other hand, 
when the ratio decreases, the spinners’ margin is also relatively de- 
creased, and then the demand for cotton falls. 





SPINNERS MARGIN 


1928 1927 1926 


January -....... 149 174 150 
February —..... 151 179 160 
| eee 173 156 
| | ees 168 155 
| a 165 153 
SEES ts ee 172 157 
ae 167 158 
|e 164 160 
September ae 156 166 
EEE 156 194 
November _.. ___. 148 187 
December _... ___ 147 186 


Normal=160. 
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COTTON 


Aside from a gain of about 1% cents in the price of 
cotton during February there were few developments 
which materially changed the situation one way or the 
other. Sentiment in the trade is about evenly divided 
between bullish factors and bearish influences. Each 
bulge in price is soon checked by selling contracts freely 
on the rise; likewise, buying orders come into the market 
in sufficient quantities on slight recessions to check any 
severe decline. These stabilizing forces have held the 
market in rather narrow limits for the past two months 
and it will require some new forces to change the course 
of the market. 

Meanwhile, exports continue at an annual rate of about 
7,000,000 bales, and the International Federation of 
Master Cotton Spinners estimates 8,226,000 bales of 
American cotton were consumed during the first half of 
the year. Textile mills in the United States are beginning 
to curtail and England complains of poor cotton cloth 
demand in India and the Far East. However, most coun- 
tries are optimistic regarding the outlook over the next 
few months. 

Weather conditions for the most part were favorable 
for field work in Texas. Moisture in many cases is suf- 
ficient in the top soil but subsoils in some districts are 
rather dry. Good progress was made in the preparation 
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of fields for seeding. Considerable planting has already 
been done in southern counties and plants are coming up 
to a good stand. The acreage question remains in doubt 
but an increase is quite’ generally conceded. Fertilizer 
sales and sales of mules are above those of a year ago. 
This has indicated increased acreage in previous years. 

Prices held between narrow limits during the month, 
and the trend was upward. May New York futures closed 
at 18.59c on February 29, against 17.37c on January 31, 
or a gain of $6.50 a bale. Exports are below those of a 
year ago at this time but port stocks are low. A total 
of 574,000 bales was used in the United States during 
the month, compared to 590,000 bales in February, 1927. 


COTTON BALANCE SHEET 


The amount of cotton in the United States to supply 
requirements over the next five months is the smallest 
since 1924. Moreover, curtailment is much less than was 
expected, and exports continue relatively high consider- 
ing the size of last year’s crop. The supply of cotton on 
March 1 was reduced to 6,962,000 bales. This balance 
is obtained by adding the sum of the Census carry-over 
on August 1 and the imports since then to the December 1 
estimate of the United States Crop Reporting Board and 
subtracting the exports plus consumption. Linters are 
excluded. 
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The least supply on March 1 during the past six 
years was in 1924; the greatest balance was that of last 
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above expectations. Acreage planted to most crops is 
greater than plantings of last year so that increased 
shipments are anticipated as the season advances. Pro- 


During February, 574,000 bales were used in the 
United States, making a total of 4,200,000 bales for 
the first seven months of the cotton year. This is the 
highest on record. However, exports are smaller, and 
that is why the balance is as large as it is. 
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AGRICULTURE 


Agriculture continues favorable. The generally im- 
proved weather conditions during the month enabled 
farmers to complete their winter work. Good progress 
was made in the plowing and working of fields for spring 
seeding. Farm work is somewhat ahead of last year’s 
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scheduie. Precipitation during the two previous months 
put good season in the top soil but more moisture in 
the subsoil is needed in many districts. 

Winter crops made much quicker recovery after the 
frosts than was expected and shipments were consider- 
ably above those of a year ago. Acreage planted to early 
crops is above that of last year and the outlook for a large 
harvest is promising. Texas strawberries and other small 
fruits are being put on the market. 

The early fall sewn wheat is generally in good con- 
dition but later sowings made a poor start. Some winter 
killing is reported. There were 2,629,000 acres sown to 
fall wheat in the State, according to the United States 
Department of Agriculture and growth has been satisfac- 
tory in most cases. Acreage in the United States is 10 
per cent greater than fall sowings of the year previous. 





STOCKS OF GRAIN ON TEXAS FARMS ON 
MARCH 1* 


Per cent of crop Quantity 
(In Thousands of Bushels 
1927 Average 1927 1928 


1924-27 

ts ee 9 15 34 5 
Oats... 21 31 10,928 25,936 8,833 
Barley 20 477 1,218 374 
7 1,237 2,299 1,077 

_ 26,420 50,226 46,545 


1928 


*From the United States Department of Agriculture. 











Farm stocks of wheat are about equal to those of last 
year. Some damage is reported to the fall sown oat crop 
and re-seeding will be necessary in many cases. Good 
growth was made in undamaged fields. Corn held on 
farms on March 1 is somewhat below that of a year ago 
but no severe shortage is expected at this time. Winter 
sastures show a marked improvement. Cotton planting 
is proceeding in southern counties. 

Farm prices were steady to upward. Citrus fruits and 
many vegetables advanced in price. All grains advanced; 
wheat and corn gained several cents a bushel on a strong 
active market. Cotton advanced about 1% cents a pound, 
or $6.50 a bale. 


LIVESTOCK 


Considerable improvement was made in the livestock 
industry during February. Rains and snow fell in suf- 
ficient quantities in practically all districts of the State 
to start a good growth pf weeds and grasses. While more 
rain is needed in some areas, moisture in the surface 
soil is ample for present needs. Pastures generally are 
in much better condition than was the case a month 
earlier. A short spell of good growing weather will im- 
prove the range and pastures so that no further feeding 
will be required this winter. 

The condition of cattle ranges on March 1 was placed 
at 81 per cent of normal by the United States Depart- 
ment of Agriculture and compares with 78 per cent on 
February 1, and 89 per cent on March 1, 1927. The 


condition of cattle improved 2 points to 82 per cent 
against 88 per cent a year ago. Cattle have wintered 
very well so far and losses have been unusually light. 
Sheep were placed at 83 per cent compared with 88 
per cent last month and 90 per cent on March 1 last year. 
Goats were rated at 85 per cent. Sheep and goat ranges 
remained at 79 per cent, the same as last month, but 13 
points under the condition a year ago. Winter losses 
have been small. 

Stock in large numbers are being removed from feed 
to pastures and it will be but a short time until practi- 
cally all range animals are on grass. The feeding season 
was comparatively short this winter, so that some hay 
and other feeds will be carried over to next year. 

Poisonous weeds are causing some loss in Central West 
Texas. The Sub-experiment Station at Sonora is investi- 
gating this situation with the hones of offering a solution. 
Some lambs for fall delivery have been contracted for at 
$6 to $7 a head. The lambing season is getting well 
under way, and this year’s crop is expected to be large. 
Considerable wool has already been sold at 40c to 43c 
a pound for long staple and some mohair has changed 
hands at 55c for grown hair and 65c to 72c for kid hair. 
Shearing has started in the southern part of the State. 

Demand for poultry was somewhat better in February 
and prices were steady to upward. On the other hand, 
eggs declined further in the line with the usual seasonal 
influences. Cold storage holdings are still large. Butter 
prices were advanced as a result of smaller deliveries 
and a better demand. Quotations are some 2 to 8 cents 
a pound below those of a year ago. 

Market receipts of livestock were below those of Jan- 
uary. Arrivals at the Fort Worth yards according to 
the Fort Worth Stock Yards Company, totaled 136,084 
head against 146,889 head in January and 106,248 head 
in February, 1927. Cattle and calves were below those 
of January, while hogs and sheep increased. Receipts 
for the month were 8 per cent below January arrivals 
but 28 per cent greater than receipts in February last 
year. 

Prices were steady to downward. For the week ending 
March 10, handy-weight hogs were selling on the Fort 
Worth market at 8c, against 8%c last month. Prime 
beef steers averaged 11.75c, down % cent for the month, 
and calves brought 11%c, against 11% to 12c in Feb- 
ruary. Best lambs advanced % cent and sold at 15c a 
pound, while muttons remained unchanged at 9c to 10c. 





LIVESTOCK RECEIPTS AT FORT WORTH* 


February 
1927 


February 
1928 


January 
1928 


56,226 

9,374 
47,541 
22,948 


136,084 


71,885 
16,474 
40,161 
18,369 


146,889 


|” Sea ARS ie 
aes 
Hogs 
Sheep 


ee ea 





*From the Fort Worth Stock Yards Company. 
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